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VAR:

REPO -

CAaLL:

FWD:

LLIBO:

AVG:

REPD

Call

LAasEeR]
L7247

LEER01201

L D0E59Y

P _E12289

G AP 1

FWD

174626

2077655

3.501228

4 (')0«‘-:'- I

LLIBG

7972013

L7247

174626

L

-Eled406s

5.644924

(KOR)

LE3PE452
L=E01201
. 2077655

LELEd0EE

000633
€L EaE996 1
1.5 714 1
5. 548924
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arsaafd 4 WARSHANT A MM AN AVAIU S (Correlation) wazAM t-Value wosdnranoni Sunaindodiu
(Repo) rudWs18u 1¢u Interbank (At Call), FORWARD RATE, LIEOR, MOR

Faum unsamu 2524 - Suanmn 2524

FILE- B:198L
CORRELATION MATRIX FAGE

VAR REFO cCaLi FWD LIED AVE

REFO: 1 « F782652 «ATEQLLT « BE58937 3473291
CALL: . 2782652 i <A202028 . 798665 » 007202
FWD: ATE0E6T LA4202028 1 « 3632033 L30E34144
LIBO: . 8388937 . 7986653 »SHEZ0E3 i '8u032089E—DE
AVE: - 3479291 - 3007202 3054144 8.0320879E-02 1

FLLE~ B:
t value matrix page { 10 d&f N
VAR REFDC ZALL FWD LIRGC AVE

REFD: 9999 14,.91888 1. 53232 4.81Z795 1.173872
CALL: 14.%91888 29999 1.464353 4. 19868718 1.829251
EWD: 183232 1.4464Z53 SR L 232741 1.014267
LIB0: 4.815796 4.196916 23274t F7292 . 2548202

AV 1.173572 1.829254% 100189267 . 2548202 9999%




fns1afdl 5

CORRELATION MATRIX
REFO

VAR

130

o . - o .
UWARINANT A HAIIMIANAIINAINUS (Correlation) wazAn t-Value wosidmsqmonidu

panndodu (Repo) mudnsndu 1ofu At Call, FORWARD RATE, LIBOR Was MOR

Fium uns1AN 2525 - suanAn 2525

- g

Y Had
{ F

t value matrix

. PBLEZLE

3. 693738BE-07

. F24045

s ZETRTT8

FILE-
page
REFD

« 2862392

3. 4669B6E-0O7

. 8823239

. 8292565

B: 1982

¢ 10

Z.46698B6E-07

4

3. 0870707

=5 . 2GLIBE=07

IR0 AVGE
L FEA04E AP LRTT8
. 8823239 . 8222565

S 087079E~07 3 7671 28E-07

95599

18.86447

1. 16B06TE-0S

7.64Z766

3.91546468

18.84£447

95595

1.0R63S7E~-06

S5.928388

4.69223

1. 1568063E-06
LMORGE57E-0s
AT ATATAT

P FO2ZRE=0F

~1 . Y71R03E=06

! . 6492948
. 6492948 i

LIBO AVGE
7.543766 3.915668

4 LomaT
4, 0F223

=1.1921203E-04

2. 699738

55599
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Ansaaf 6 LARIUAN T A MINN AT A2 RS (Correlation) uwazAn t-Value wosdmsamantu
nanAdofiu (Repo) fudnsndu 1du At Call, FORWARD RATE, LIBOR W&z AVG MOR

Fium unsaAN 2526 - SwanAu 2526

Gl WD i

REPD: 1 "

CALL: .B117576 1 LE7I0E4AL . 5488932 —.3498%44
FWD: .B76308 . 8730844 1 8467044 —. 3091098
LIEO: . 8020871 » S6B8PE2 . B46704& L —. 26435334

AVGE: -.3978363 -. 3498944 ~-. 3091098

FILE- B: 1783
t value matrix page ¢ 10 //dJ P
VAR REFD caLe FWD LIBG AVE
REFO: %99 4.3955%4 S TE2E 4, 247141 =1: 371257
CALL: 4.3755%4 IR 56626549 2. 1E7458 =« 181135
FWDe T. 7922 T. 662654 e 9. 032325 -1 27827
LIB0: 4.247141 2.187468 OV AG28ED Qo999 —. 8674289
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aasaafl 7 WARINAN S A IR AN A2INAMUS (Correlation) WRzA1 t-Value wasdmsimaniu
na1ndofiutudnsndu 1o At Call, FORWARD RATE, LIBOR ux AVG MOR

Faum wnsaAn 2527 - SwaaAu 2527

FILE- 5: 1984,
CORRELATION MATRIX .FAGE

VAR: REFO CALL FWD LIBO AVE

REFO: 1 . 8409772 . 5597358 LS103T495 . 7823602
CALL: 8409772 1 . 8010393 7.126873E-02 .S0S24678
FWD: . 5987358 . 8010393 i -. 2608131 . JOB9T49
LIEO: . S10T495 7.126873E-02 —. 2608131 1 .5821425

AVE: . 7BE3I60Z . S052678 $3087249 L. 3BZ1425 i

FILE- H: 1984
t value matrix page ( 10 d.f.}
VAR: REFG CALL FWD LIBG AVE

REFDO: 9999 4.915Q7S Ze 363914 1.87&661 3.97228
CALL: 4.215078 9999 4.271658 . 2259461 1.85152%
FWD: 2.363%14 2271638 YRV -. 8543322 1.027148
LIEO: 1.876661 « 2289461 —-.BE543Z22 9799° 2.2484083

AVE: 3. 97228 1.851525 1.027148 2.2&£4083 9997
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A1yaef 8 WARINANN S A BN AN AMMUS (Correlation) wazAn t-Value wasdhyamoniSunans
dofutudnsadu gy At Call, FORWARD RATE, LIBOR, AVG MOR H4um sunsam

2528 - fAguaou 2528

ILE= E:1983;

CALL: . P40877& 1 . 2210338 . PEH4ZT72 . 3645653
FWD: . 7374578 LP210558 i «B8315295 1271686
LIEO: L PIRC4T4 . FEEAETE i = & el A 1 L AEE4H0E
AVEG: . 167072 3EAGETE 1271686 . AIE4H02 1

FlILE= B: 1983

T value m

VAR : f CAaLL FWD LIB0O ]

REFD: RGP59 INES3049 Z. 487047 5.46275C . 3389074
CALL: Z.532504% FLIRQ 4. 7I02ET S 22590 .

FWDa 5.453047 4. T7T02867 99999 2.998921 . 256419
LIBO: 5.46278F 5. 389255 299391 PGP . F702096
REH 87074 . 78320196 226417 - PTO20Y6 FIPP7
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fns1afl 9 WARIUANI S A MInMI AN dvdiius (Correlation) uaqd’mwnmd‘Uﬂa"ﬂ‘ﬁ’aﬁ“ﬂU

ohs1 FORWARD RATE wWuflsumduamaniIuuan 2 wpafdinaon 2527 - fguiou

2527

T - A" N A e T

SN TS TIN WA T A =1

SO = 1 197 21 B0 A o <1 S Z AW
FATLALL LT

SAAn TN

LK i
N
P LI g PV MU R
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2 ' - 2 - Ky
mqsﬂqﬁ 10 wadnauanisAmInvnA1 Coefficient, C, R” uaz t gwoimiqudwsvasdnsamanJu

aanmdoAuriugnsanonidu At Call Heumd 2525 - Aguaouw 2528

SMPL. 192101 — 193506
54 Observations
ann /7 Depende

c
ATCALL
R—squared 0.574961 Mean of dependent var 13.33222
Adjusted R—squared 0.872554 S.D. of dependent var 2. 836657
S5.E. of regression l.Ulhb7é sum of squared resid 53.32664
Durbin—-Wat=son stat 0. 9E7 7050 F-statistic 363.2703
Log likelihood ~76.28335
. ’ Y 1 2 2 -
A5 14 WANINANTISAMIIMNAY Coefficient, C, R™ ua: t wosAmINdmiuseosdnsinan.du

nanadofiurfudnsn FORWARD RATE (FWD) #eusd 2524 - fguauw 2528

SMPL.  1921.01 - 1935.06A
54 Observations
oLsa // Dependent Variable is REPO

COEFFICIENT QTANDARD ERROR T-STATISTIC
C 10.766649 0.3252040 13.047257
FWD 0.7126258 0.2055517 3.5012285

R—=squared 0.190775 Mean of dependent var 13.38222
Adjiusted R-sauared 0.175213 3.D. of dependent wvar 2. a3aam)
3.E. of regression 2.576216 Sum of squared resid 345.1183
Durbin—-Watson stat 0.266735 F-statistic 12.25902

Log likelihood -126.7051
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Ansaaft 12 WARANANT YA MAamMn AN Coefficient, C, R? WAT t 891AITNAMASYoadRsnanL Oy
aaadofutudnsaeonidu LIBOR faumd 2524 - Aguiouu 2528
SMPL 1921.01 - 1935.06

54 Observations
oLsa // Dependent Variable is REPO

COEFFICIENT STANDARD ERROR T-STATISTIC

C 5.336%9671 0.3770335 6.0852144

LIBOR 0.6717260 0.0705502 9.5222410
R-squared 0.635530 Mean of dependent var 13.33222
Adjusted R-squared 0.628521 S.D. of dependent var 2.836627
S.E. of regression 1.728934 Sum of squared resid 155.4370
Durbin-Watson stat 0.558827 F-statistic 90.67307

Log likelihood -105.16%0

. 2 2
msaefl 13 WARNANIFAMIIMA A1 Coefficient, C, R uax t wasmudnmuseasdnsinon L Ju
nanadofiutudasanonidy PRIME RATE (MOR) Faumd 2524 - Aguaow 2528
SMPL 1951.01 - 1935.06

54 Observations
oL<q // Dependent Variable is REPO

COEFFICIENT STANDARD ERROR T-STATISTIC

C -35.248255 2.1096350 -4 .34643%4

AVGMOR 2.8982173 0.4829302 A.0006&330
R—-squared 0.409144& Mean of dependent var 13.35222
Adjusted R-sqguared 0.397754 S.D. of dependent var 2.3836637
S.E. of regression 2201543 Sum of squared resid 251.9873
Durbin—-Watson stat 0.372104 F-statistic 36.00826

Log likelihood -113.2133
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misaefl 14 uAnaAISRTaAnawARDY (Lending/Deposit Ratio) dwyamoniunanndofu

(% duganiu) (Repo)

nandofiu (NET)

FILES B:RE?O

URZUSNINT 580U UANSWSURT YD 4 51U AT SWIRYL Y

VAR: . LEND REPO 2 NETS (Usundown ugn SWIsSURT ¥0 4 SUAA SARYS Tuma s
01 : 103.77 17 ~9a3 %™
02 : 105.17 16.75 -7314
03 : 103.4 15.25 -8067
0 4 : 105.2¢ 16.5 -9026
0S5 = 104.87 17.5 -5716
06 : 103.78 17.625 —-4324
07 : 104.72 18,625 —=4690
08 : 103.82 18.75 -15605
09 : 102.04 18.25 -837¢
0 10 : 100.7& 15 =2200
011 : 99.6 12.5 —491
012 : 97.9 12.25 =267
0 13 : 100.22 14.5 —-2695
0 14 : 100.42 16 -1077
015 : 99.88 16.5 1318
0 16 : 101.6&9 17.28 “A91
017 : 98.96 17 ~2443
018 : 97.15 17,5 =-4493
O 19 97 .06 14 ~-1718
020 : 94.65 2 ~ 1523
FTI.E: BR:REPQ
VAR : LEND REPO NET
021 : 93.83 12 7320
022 : 93.5 10 7221
023 : 93.1 y.2% ~919
0 24 : 91.43 10 -3060
025 : 90.2 8.25 -4152
0 26 : 93.46 8.75 ¥26.15
027 : 91.94 .5 =1593
0228 : 94.31 XX -2094 .
029 : 93.56 11 1619 .
G 30 : 93.11 11.25 -3962
0 31 : 98.56 11 488
0 32 : 94.13 12:.25 e Yo
033 : 95.62 13 -=16490
0O 34 : 96.26999 & ) -10448
0 35 : 97.47 I¥ 6 -14572
0 36 : 98.54 14.5 =T1176
0 37 ¢ 102.14 14.5 -9650
0 3& : 101.11 14.5 -5744
0 39 : 100.05 14. 5875 -806
0 40 : 99.44 13.5 -646
FILE: B:REPO
VAR: LEND REPO NET
0 41 : 99.33999 13 -687
0 42 : 95.62 13 91
0 43 : 95.73001 13 337
0 44 : 9&.05 13.25 -3868
0 45 : 96.06 13.5 -63768
0 46 : 96.17 13.5 —-7446é
0 47 : 94.83999 Z 308
0O 48 : 94_.83 9 -2354
049 : 96.04 I3.8 -6845
0 50 : 97.85 14.25 -18163
081 : 95.7 13.125 -6606
0 52 : 96.29 12.25 -5214
0 53 : 95.46 10.875 -1190
0 54 : 93.58999 10.1875 =1153
\ N

1. sun,

2. suwamsuvmaUssinding

3. Amandaaanusuaena sdovauwnasuima swaldolunaindomy
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AnsneA 15 WARIUENT T A T IHNI A1 ANANAUS (Correlation) WAR: t-Value wosdnsimaniOusanm
FJoRurudns1auannAre (Lending/Deposit Ratio) waz@nsiduaniwAaofuUsNIw

nﬂrdbuﬂuén&ua4suﬂnﬂwwqmddﬁunaqndbﬁu faus unsamn 2524 - AQuauu 2528

FILE= B :REFPO
CORRELATION MATRIX PAGE

VAR: lLEND REPO NET
LEND: 1 2522621 = . 3383629
REPO - . 3522621 1 = . 3762739
NET —-. 3333627 = 3762785 1

FILE- B :REPO
t value matrix page ( 52 d.f.)

VAR: LLEND REPO NET
LEND: 99999 11.74337 -2 .5923900
REPO: 11.74837 DO —2.92862

NET = —-2.592911 —2.92862 PV



139

DQWESJuh?sthrEr3w : rZT
T€S° LT 898°‘6h Z0e ‘19 6hL‘Gh Zhe'se 6€h ‘0§ ¥N ¥N
L8S'TT ZT9'STT gzsee 9ZT'h9 869'€Z £66°8S N N
1258°22 T9L°L9 LEE ‘8T 899°¢€s eLz'se z6s ‘€S 189°8 669°¢ch
L1T'he €L0‘0L 8LT Lh GeT'Gh N UN h86° hT L58°CZ
LST'TZ €85 ‘95 €€e ‘62 ELE/Th 06h°8T 9LL" 9t G00‘LT ZSh'LT
78S 0T LhT'SL eoL'8T 0he ‘65 N UN 99L'6 zse‘L
t8e ‘8 9hh ‘85 86€ ‘g€ SOL‘Sh G26°0C 6€h’ hE Zhh'TT 668°L
t6S ‘0T 9ST ‘0§ 6L8°'TZ ZL9"h9 €99°LT 90G‘Th mmh.ﬁm h6G TT
TSL'TT £96°9L Ghe ‘6€ 965 ‘¢eh 6TL 9T z98‘o¢e 000°12 zer'st
hgh ' LT 9Th ‘9L 969°'62 9he ‘T8 112°'28 160°29 8T8°€ET S0s‘€ee
eL1'9T 62T ‘69 ThT ‘9T 689°8h hLe‘8T 0LE 62 €€5°9T 600°CT
LEE 6T ETL"6E ©Sh 9T 9715 ‘€L L98LT LTh'€EE z9s‘0C 6TS ST
RLRCEME I ﬁWGKﬁJ RLREMYE 1 ﬁm03¢4 RLRCMEI ﬁ@ﬁ?ﬂg RLRCHME ﬁW03ﬁ4
i LTST 9252 Y AY ©2se
ir?3f%

REﬁmGrms3HhﬁﬁwJKDr903ﬁ4ﬁ@@?ﬂ;thEFZ%?VGﬁS

9T ULl




pasnefl 17

2524 2525
H.A. 14,865 15,795
n.w. 10,597 17,218
.n. 13,000 21,299
LNy, 14,833 16,355
w.A. 8,565 17,653
.u. 6,038 20,925
n.M. 6,026 NA
a.n. 17,005 18,424
n.y. 14,918 NA
f.A. 8,568 25,253
.y, NA 23,657
5.A. NA 25,342

1
A : sUIANTUUAUS s LA Ny

wanIUSHIHNN sT0 M v sUR s Tuman ndloAu

2526

16,430
16,114
29,661
34,624
21,862
34,449
18,701
26,658
39,214
27,461
33,475

38,500

2527

21,474
15,871
17,484
11,751
10,594

8,384
10,554
20,695
24,077
22,521
14,790

33,847

'
HIy 2
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|81HUIN

2528

29,411
40,692
36,933
42,806
21,542
31,885

29,885
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" ' o - ' '
A5 19 wamsnasAnuniAn T-Value (HanARoUAIRFMUVIAINURN R0 1 B A e 4

nas L duodounzdolnas nas LduaesuRrenUlnas el 2524

o)) (2) () (i-dibar)?  (02)  (h2-d2bar)?

Month | 0ffering Purchased Offerira  Bousht = X1-¥2 = ¥1-Y2
iPurchases Buy
1981 Jan i 4484 4,426 19,255 13,949 123 7,461,866 5,346 4,094,430
Feb | 2808 2,58 16,166 10,302 340 6,725,205 5,804 8,545,573
Mar | 70855 4,344 13,192 12,411 3,51 333,737 781 4,394,47
Apr | 5332 4,492 18,792 13,518 300 4,134,309 5,274 5,744,171
May | 1,%8 1,400 9,814 7,116 508 5,882,080 2,693 32,148
Jun 1,846 1,411 10,868 5,735 435 6,241,503 5,133 5,088,182
Jul ) 1,327 1,084 9,355 5,774 243 7,237,714 3,561 495,194
Aug ! 1,892 1,886 17,491 17,491 3 8,569,085 e 8,278,855
Sep | 8,498 5,670 14,110 14,089 2,807 11,300 61 7,931,5%
Oct | 25,332  4,%7 7,262 7,167 20,365 303,064,165 a5 7,741,193
Nov | MA 10,441 HA 10,532 HA HA HA NA
Dec | WA 13,332 WA 13,599 WA HA HA HA
S 1 ALG22 32,289 134,345 107,572 29,333 350,480,964 28,773 54,365,814
__________ :____---_,_.___--___-__.—__.____.._-_....__.____---______.___-___-_.._-.--_-_.._ NN I S
X-BER 1 6,162 3,229 13,635 0 10,757 2,933 35,048,096 2,877 5,436,562
sd'2 38,242,329 6,040,444
{D-bar-0)/sqrt{5d"2/n) 1486 3.702
1

no: 10 df.= (n-1) = g
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n1snadauanufsaniud 2524

l L L 1 -~
118 Ho = 1A INULANAT 45 21219015 L auadouazdolnasalud 2524
1 . ‘ =
Hl = flANLANAN T EM21 9N 5 L Anodourzdolnaselud 2524
# a = .05 af = 9 t-Statistic = 2.263
ATNHANTS A MIIMAAT t-Value 9o4HARNSS 21214t auadoursdolnassiud 2524
= 1.4864
& 1 . 1 P
94U §49 Accept HO war Reject H) shide
TNHAINUANAN 35 21219015 Lanadourdolnaslud 2524 adq4ﬂﬁb§ﬁﬁ®
® seiunann Jostu 95%
2 L 1] v
2) Ho = ufAIINLANAT IS ENI 14075 L Axoenuuazeulaas1lul 2524
2 / ~
Hl =  fRMNLANAN Y EM219N1 T L AnoesuRze1ulna4 L0 2524
a a 0.05 af = 9 t-Statistic = 2.263
ANNHANTS A HIamAAn t-Value YOSUARN T EM21 4 L AuoBnuazenulnas1lud
2524 = 3.7021

o . 2 2
fatiu &9 Reject Ho ez Accept Hl WuFD

L ] - )
fIAINNUANAN AT EN14NTT L AN ruRzeulAafluld 2524 aunafiud 1fny

w sesupann Loty 95%
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= ' . .
A5 20 wARANASAmaNMIAl T-Value (HonmdoudnsBignuman ansusnRn 108 <8

Vud ¥yeoanas. duadoun=dolnats nasiduosauuazeaulnase 0 2525

S 4 3] (x2) (Y1) (vz2) (p1) (D1-dibar}”? {p2)  (D2-drhar) ™2
Mcnth § Offering Purchased oOffering  Beuwaht - X1-%2 = ¥1-ye?
iPurchases Buy
s e e e e R A B S s e o 55 i M =
1982 Jan | 23,305 11,014 15,510 13,711 12,259 2,131,600 1 1,79 2,120,515
Feb | 20,403 11,91 13,513 13,038 8,442 28,164,249 875 283,237
Mar | 33,312 11,426 10,541 10,108 21,636 £6,210,769 433 2,134
Apr 1 17,051 2,03 9,433 9,227 8,015 32,878,756 206 18,714
May | 14,420 6,356 9,444 2,404 9,464 18,361,225 42 90,451
Jun | 14,630 10,105 14,598 14,598 £,525 52,186,176 0 117,512
Jul | HA 7,944 HA 3,362 HA HA HA HA
Aug 1 23,809 9,378 10, 941 10,301 14,431 465,124 40 91,488
Sep i HA 14,863 HA 7,543 HA HA NA NA
Oct 1 34,139 14,098 8,863 8,877 4,041 18,421,264 2 113,434
Nov | 37,252 14,543 15,894 15,867 22,304 73,183,025 27 99,730
Dec 7,34 164,253 192,313 19,313 14,093 5,494,334 0 117,512
; _________________________________________________________________________________________ -
Sult i254,6A7 117,177 128,472 125,044 137,430 297,501,524 3,428 3,060,942
........... :_...._...__..______..._._-.ﬂ......-_..___..______..____-_.__....__--_.._..-_.._.---.___.._.._-__.._-.._.__._....___.__._
X-BA | 25,467 11,718 12,547 12,504 13,749 29,750,152 343 306,096
sd2 | 33,055,725 340,107
{D-bar-0)/sqrt(sd"2/n) 7.562 1.859
i

i (& ! d=l=h= 9

1
I



N1 sNARoUANNEFIU
l [ ] ' v
1) HO = 1NHAINLANANS T e 214075 L ANodouasdolnasalud 2525
2 ) . v
H = fARNUANA1 45 =21 401 5 Lauadouasdolnasalud 2525
a = .05 df = 9 t-Statistic = 2.265
aMnNNIsAManAn t-Value 1ud 2525 = 7.5622
v & . 1 l )
f9HH  Reject Ho w8z Accept Hl Jufo
finuuAnNAN s ena14ni s Lauadouazdolaagaud 2525 aﬁﬂqﬂﬂbﬁqﬁ@
w szaunaandosls 95%
2 ' ' \ -
2) Ho = lufA9NunneI4ssu14n1§ L Adovuuaseulaaflud 2525
2 ] \ -
Hl = fANuANAI9TENI1INIs L duogvurzeulaasalud 2525
o = .05 df = 9 t-Statistic = 2.265
aann s MamaA t-Value ud 2525 = 1.8588

2 y 2 '
saths  Accept H usz Reject H]  uflo

1) L L o -~ )
TNAAINNLANAT LS £1214N1 5 L ANognuuRzeulAaf I Iud 2525 awnefiidy

o oA d
]y W s ziiunan Josku 95%

145
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J o s -’ d . o .
RN 21 uaasnasAmIunIA1 T-Value (fonsdoudnsdizauvandanwanaisoun1ffud Wy o

nasiauadouazdolanas n1sLduaruuarenulnase Il 2526
X (x2) (Y1) (Y2) (p1) (D1-dibar)’2 (02} (Dp2-d2bar)”?

Month i Offering Purchased Offering  Bowaht = X1-X? 7 % YI-Y2
i Purchases Buy
1983 Jan | 38,048 8,438 12,667 12,650 29,550 171,424,407 17 6,643,077
Feb | 27,174 8,794 11,628 11,409 18,182 2,975,338 19 6,632,771
Mar 47,972 22,105 19,106 19,085 25,67 08,544,530 21 4,622,473
Apr 123,839 18,933 23,894 21,027 4,904 133,427,524 2,067 74,302
May i 54,776 18,517 16,210 14,858 3&,25" 392,115,904 12 6,668,874
Jun 1 27,689 20,870 26,234 24,832 6,819 92,692,650 1,404 1,417,092
Jul 1 50,258 15,839 15,353 15,381 5 34 419 322,430,450 2 £,720,624
Aug i 27,2 17,328 24,073 22,101 2,954 2,290,093 1,978 379,970
Sep i 16,974 14,747 37,582 31,237 2 227 202,435,272 6,345 14,064,875
Oct 1 23,593 12,072 23,239 22,520 11,521 24,344,919 719 3,517.182
Nov 1 29,831 15,574 30,193 30,144 14,257 4,840,367 7 h,489,332
Dec E 22,241 18,717 47,595 29,893 3,524 167,264,445 17,702 228,239,074

SUM 0 389,679 192,194 288,482 257,343 197,485 1,645,2¢8,161 31,133 287,471,653
............ :-_.._--_-__--___-_-__ B BT e e S
.‘("B{%R C 32,473 16,016 24,040 21,444 16,457 137,108,480 2,594 23,955,971

sdv2 A 149,563,833 26,133,787
D-bar-0)/sa H{54°2/n) ; 4661 1,758

noc- 12 : df = {n-1Y = 11
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N1 sNARDUANNAFIY
1 ' ' ' -~
1) Ho = luflA2NNuENA 45 £121907 5 L Auadouazdolaaselud 2526
l . . -
Hl = finanuuanan s enananas L Anedoun=dolnaselud 2526
a = +05 df = 11 t-Statistic = 2.201
A nNAsAMamaAY t-Value ud 2526 = 4.,6615
o & . 1 1 3=
fiNdd - Reject H_ uaz Accept Hy AduAo
fAINUANAT IS ¥1219N1 5 L Anodound1naseInd 2526 gdqqﬁﬁ@ﬁqﬁ@
o veiunanu Josiu 95%
2 [ [ ' v
2) Ho = ANFAIMNUANAT T 21219015 L duouuazYulaa§1lud 2526
2 . -
Hl = ARMNULANA14 T EMI1 4075 L AUoY I BuRzYn U lAase D 2526

a = .05 daf = 11 t-Statistic = 2.201
a NN sAMIamMnAY t-Value Gud 2526 = 1.7580

> P L ; 2 :
fi444  Accept Ho Wz Reject Hl Ao

) ) ) - .
AufAINUANEN 4T 29149005 LANaguuaseulaaslud 2526 aun4fiv

Ay m seiupandosfu 95%
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° L} L} .
msasfl 22 wdmenasAmauvann T-Value Lﬁ'annéauauuﬁﬁwmm'munnm4au'1~1§3

WudWiywonas duedouardolnate nasiduosnuuareaulnate Wl 2527

NS 4 (x23 (1) vo{Y2) {n1) (P1-dlbayi2’ (02 (B2-dobar)™?
Month ¢ Offering Purchased offerina  Bought = X1-¥2 = Y72
iPurchases Buy
..... N U - SO S S,
1984 Jan ¢+ 15,313 §,231 24,454 17,831 7,032 301,477,870 h,SAS 38,516,634
Feb po 31,993 7,345 13,338 13,069 24,645 22,665,118 245 127,033
Mar i 58,275 13,334 14,140 14,140 84,941 240,585,951 i 346,529
Apr i 43,835 7,643 8,295 7,295 42,164 162,711,264 { 366,529
May I 29,482 6,223 6,910 6,210 23,239 38,330,545 ] 366,529
Jun {37,329 5,355 5,264 5,264 31,974 h, 471,068 f 3kh,529
Jul i 38,741 5,444 5,107 5,107 33,317 15,107,473 g 366,529
Aug i 30,496 11,228 15,434 15,056 19,448 99,244,745 13 71,5812
Sep i 39,856 13,705 20,199 20,083 26,1581 10,557,084 116 239,529
Oct 139,417 13,101 20,545 20,547 26,314 9,636,034 (2) 348,955
Nov {72,570 9,284 8,974 5,974 |63,286 1,146,217,451 0 366,529
Dec i 32,913 22,339 24,455 24 486 10,574 355,585,021 1) 367,741
: _______________________________________________________________________________________
SUH | A76,450 123,288 167,389 140,124 353,162 2,409,025,404 7,065 38,890,579
__________ :_____...._-..______--____.___--_________.._______-___.__..____-__.__-_...._._._-.._____-,_-__..-_____..
X-RAR 1 39,704 10,274 13,948 13,344 29,430 217,418,807 L85 3,240,882
sd*2 | 237,184,153 3,535,507
{D-bar-0)/sart(Sd"2/n) , b.620 1.115
1

i n: 12 df.= {n-1) = 11
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llB[wh 15,6 9 5900000

I\[ PO HF F‘()
REPO ,F WD
REFPO,LIBOR
7 REPO,LIBFWD 94 *.-fmlf-U(.'l : J
FWD, FWD 29094658 , ] fl(’l()fl(l()(]
FUD,LIROR 0.9233420 0.1746260
FWD, LIBFWD 3902807 / 0.5717024
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LIBOR, LIBFWD .]x \ ] 1 4"»”"’ 0.207682¢
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(3 4.()! U"" 1.2 0--!2,’55 ?]H
l [BFND 05971608 0. (l)lf’i;’! i

R @ s:?d O.723233+ Mean nf & VEar
Adiusted R-souared 0.717911 S.D. of dependent var
S.E. of regression 1.506623 Sum of sguared resid

DH)bJH ----- Ndfqun stat 0568713 F-statistic
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